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摘   要 
自 2005 年 7 月汇率改革以来至 2010 年 6 月末，人民币对美元名义汇率累计
升值 21.88%，同期根据 BIS 测算，人民币实际有效汇率升值 21.5%。中国人民






































Since the reform of RMB exchange rate formation mechanism which began in 
July 2005, the nominal exchange rate of RMB against the U.S. dollar has appreciated 
21.88% till June 2010. Over the same period, according to BIS, the real effective 
exchange rate of RMB has attained an appreciation of 21.5%. On June 19, 2010 The 
People's Bank of China announced that it will further advance the reform of RMB 
exchange rate, enhance the flexibility of the RMB exchange rate. Based on the current 
international and domestic economic situation, there is still pressure and trend for 
further appreciation of RMB. With further advance of economic globalization, the 
exchange rate plays a more and more important role. In this paper we selecte Zhejiang 
Province , which has a high foreign dependence as the specific subject to analyze the 
influence of the real effective exchange rate and its fluctuation on the export trade. 
This paper investigates the relationship between monthly exports of Zhejiang 
Province and the real effective exchange rate by establishing ARDL-ECM model. The 
results reveal that the appreciation of the exchange rate is not conducive to the 
development of export trade; after the exchange reform, with the increasing 
fluctuation of exchange rate, exports decrease. Moreover, the error correction model 
shows that the system will converge to equilibrium in a fast pace. Then, we analyze 
the effects of exchange rate and its volatility on major products in ZheJiang export 
trade with panal data. The results demonstrate that the appreciation of the exchange 
rate is conducive to mechanical and electrical products and high-tech exports, but is 
not conducive to agricultural and textile and garment exports. Meanwhile, before the 
exchange rate reform, the increase of exchange rate fluctuation helps to promote the 
export of these products, and after the exchange rate reform, the volatility inhibits the 
exports. Finally, based on emperical analysis, we make a summary of  the 
conclusions and then make relevant policy recommendations. 
The innovation of this paper is applying the dummy variable “exchange rate 















is cointegration. For the inadequacy of the limited sample’s data, the accuracy of the 
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据中国外汇交易中心资料显示，2011 年 3 月 3 日人民币对美元汇率中间价突破
6.5700，人民币实际有效汇率也呈现了持续升值的态势，汇率波动不断加剧。






























































































































































































全省外贸进出口总额年均增长 31%，达到 2112 亿美元，其中出口总额年均增长
31%，达到 1543 亿美元，远远高出全省 GDP 年均 13.2%的增幅。由此，全省




















出口规模为 1804.9 亿美元，占全国的 11.4%，仅比上海少 2.4 亿美元。同时，
在“十一五”期间，浙江省的出口年均增速为 18.6%，比同期全国出口年均增



















2007 年达到了 72.3%，虽然由于受到 2009 年金融危机的影响，外贸依存度一度
跌至 55.7%，但根据海关数据显示，2010 年前 3 季度浙江省的外贸依存度再度
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